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THE WEER. 


The remarkable speculation in hides and leather during 
the past year, with its unfavorable influence upon produc- 
tive industry and legitimate business, is reviewed on fol- 
lowing pages with a fuller statement of the prices since 
1888 than has ever been published. It is shown how little 
foundation there was for the tremendous advance in prices, 
what share the United States Leather Co. had in it, and 
how one of the greatest industries of the country has been 
affected. For some months the lack of new orders, for boots 
and shoes, because of high prices and the enormous pur- 
chases made when prices were rising, has been recorded 
weekly. Those who wish to judge in what direction and 
how far prices of hides, leather, and boots and shoes may 
move, will find highly instructive as well as interesting the 
contrast of such prices for the past eight years. 

The scare about gold exports had no real significance, and 
although $2,250,000 more will go out to-day, the stock 
market has been recovering. There was and is a substan- 
tial cause of difficulty, in the fact that exports of products 
have been too small to meet the greatly increased imports 
of merchandise. The collapse of Kaffir speculations abroad 
has forced many to realize on Americans held, and the im- 
pression that our government may have to borrow again 
also operates to our disadvantage. But there is no local 
disturbance of money markets, stocks are 80 cts. per share 
stronger than a week ago, commercial loans are not large, 
and the demand for moving crops has been remarkably 
small, so that on the whole the money market has shown 
very unusual strength and steadiness for the fall season. 

The government monthly crop report has caused, as 
usual, rather more uncertainty as to its interpretation than 
previously existed as to crops. The cotton statement, 
lacking account of acreage on which it is based, was of 
only speculative value, and the mere rumor that Mr. Neill 
had reduced his estimate of the crop actually weighed more 
than the official estimate. Receipts from plantations, 25 
per cent. less that last year, if of value, would indicate a 
crop over 7,300,000 bales, but organization to hold back 
the crop renders the comparison of less use. The bottom 
fact is that even a smaller crop than anybody expects, with 
the three million bales carried over, will assuredly prevent 
any famine in cotton. Meanwhile the exports decrease 36 
per cent. in quantity. 

Wheat perplexes the oldest inhabitant. There is really 
little reason to expect a yield larger than last year’s, but 
Western receipts, 8,202,864 bushels against 4,026,639 last 
year, do not mean scarcity of wheat. Probably it is true 
that the attempt to induce farmers to kéep back their wheat 





in July has ended, as usual, in much bigger sales at lower 
prices in November, and prices have now declined so far 
that, for the first time in many months, Atlantic exports 
exceed those of a year ago, having been for two weeks, 
flour included, 3,260,384 bushels against 3,193,111 last year. 
The decline, nearly le., is not much, but does not mean 
confidence in renewed advance. Corn is scarcely lower, 
but without the aid of government all know that the supply 
will largely exceed all home and foreign demands. 

The output of pig iron, November Ist, was 217,306 tons 
weekly, about 10 per cent. larger than ever before, and 
continuance of the same production for six weeks more 
would make the half year’s output 5,350,000 tons or more, 
about 450,000 tons greater than in any other balf year. The 
startling fact is that the demand for products of iron and 
steel falls off, notwithstanding the increase in output of pig, 
and though only a few concerns have closed or reduced 
work or wages on account of lack of orders, prices are 
sinking, having declined 2.7 per cent. for the week, and 
6.4 per cent. from the highest point. Bessemer pig, billets, 
Grey Forge, bar, tank steel plates, structural angles, and 
wire nails have all sold lower within the past week, though 
quotations are kept up as far as possible by associations. 
Minor metals are on the whole lower, though tin has stif- 
fened a little, but Lake copper sold at 114 ets. and is weak, 
and lead is decidedly weak on account of the consumption 
of foreign, and is quoted at 3.174 cents. 

Shipments of boots and shoes, according to the Shoe and 
Leather Reporter, are 58,818 cases for the week against 
72,452 last year. Because buyers expect lower prices, 
many of the works have closed, and manufacturers are 
offering considerable reductions. The woolen manufac- 
ture has to meet this year with two difficulties, the remark- 
able demand for Clay worsteds, which has encouraged an 
advance of 10 per cent. in price, and the heavy imports of 
woolen goods, which have amounted for nine months of 
the current year to 58,456,402 lbs. against 12,907,068 last 
year and 30,398,465 in the same months of 1892. But 
sales of wool continue large, for two weeks of November 
12,192,950 lbs. against 12,289,600 in 1892, in spite of the 
fact that part of the works are closed or working only 
part force. The cotton mills are running well and find a 
very good demand for products, though it is not of late 
fully sustained, and are beginning to consider the possi- 
bility that raw cotton may not be as high hereafter. Print 
cloths have declined a shade. 

The volume of domestic trade appears from clearing 
house exchanges 17 per cent. larger than last year, but 11.4 
per cent. smaller than in 1892, and it is the more note- 
worthy because in some departments the movement has 
been unusually large. The earnings of railroads, 11.7 per 
cent. greater than last year for the first week of November 
and 2.6 per cent. less than in 1892, are better than for the 
previous four weeks, and tonnage movements are 12 per 
eent. larger than in any previous year. Failures in the 
first week of November amounted to $2,791,475 against 
$2,844,445 last year, and for October show liabilities of 
$16,637,921 against $11,127,290 last year, and $24,954,132 
in 1893. For the past week failures have been 283 in the 
United States against 270 last year, and 49 in Canada 
against 38 last year. 
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HIDES, LEATHER AND SHOES. 


The stoppage of leather production by the United States 
Leather Co., whose tanneries, about 100 in number, are 
supposed to produce about three-quarters of the leather 
tanned in this country, is a step of the utmost importance 
to the boot aad shoe manufacture, and to all its customers. 
It is obviously intended to defeat the outside competitors, 
who have been selling some kinds of leather below the 
prices named by the Company, and to enable it to clear off 
at satisfactory prices the large quantities of leather pro- 
duced from high-priced hides purchased in the summer. 
A knowledge of the facts will therefore be of service to all 
engaged in the manufacture, and to all consumers. 


Serious losses and embarrassments, to which the great 
boot and shoe industry has been exposed much of this year, 
and is still exposed, in consequence of the extraordinary 
rise in hides and leather, deserve special attention. It may 
be well to notice at the outset that the production of hides 
does not depend upon the demand in any given country or 
at any given time for hides, but upon the supply of meat 
producing cattle and the demand for them, upon the con- 
ditions affecting their wintering, the supply and cost of 
grain and other food, the condition of pasturage, and 
other influences which are entirely independent of the 
actual use of hides in the production of leather. Hence 
the business is at any time liable to be affected by the 
scarcity or abundance of its material without regard to the 
present or prospective demand for it. To modify this is 
the fortunate fact that vast quantities of hides can at al- 
most any time be secured, with not much delay, from the 
plains of South America, where the slaughter of animals 
mainly for their hides goes on quite without regard to any 
demand for their flesh. Such has been the balance of these 
widely differing forces that it has long been almost an 
axiom in business that there is never occasion to fear any 
prolonged scarcity of hides. 

Speculation, however, delights in defying all natural laws 
of trade, and often manufactures the highest prices and the 
largest profits when there is least reason to look for either. 
It takes advantage of the fact that leather is not instantly 


produced, but much time must elapse between the purchase | '9°, 


of the hide and the supply of the finished leather to manu- 
facturers, whose works and hands and customers cannot 
wait indefinitely. Thus a temporary scarcity, though in 
defiance of natural laws, is sometimes quite as effective for 
the time as a world wide famine, and in this manner prices 
were suddenly rushed up in the summer of 1890, but only 
to drop off as suddenly a little later. This disturbance, it 
will be seen, was as nothing compared with the one of the 
past year. 

There was some real reason for expecting a decrease in 
the new supply of domestic hides this year, for the number 
of cattle had in previous years been materially reduced. 
Severe winters, drouths in the ranch region, and a decrease 
of 20 per cent. in 1892 and 1893 in the yield of corn, had 
been followed in 1894 by a crop said to be 40 per cent. less 
than in 1891, and the smallest since 1881. These and other 
influences caused cattle to be sold off and slaughtered more 
freely than usual, so that the number, according to official re- 
ports, was reduced nearly 10 per cent. from Jan. 1, 1892, to 
Jan. 1,1895. Doubtless the prostrated condition of industries 
during the latter half of 1893 and the whole of 1894 in 
Western States contributed to prevent the feeding and 
wintering of as much stock as usual. The following table 
shows prices of packer hides, and of country hides, the five 
more important classes of each, in the Chicago market, 





where a large share of this product is sold, and where prices 
throughout the country are, to a great extent, controlled : 


HIDES, PRICES AT CHICAGO. 
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The following shows the receipts of foreign hides at New 
York for each month of the past two years, the quantity in 
1894 having been for the nine months greater can either 
of the three preceding years: 
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At a glance it is plain that the increase in receipts at 
this port alone have been far more than enough to balance 
any probable decrease in the supply from domestic sources. 
At Chicago, where much the greater share of the slaughter- 
ing occurs, the decrease during the past year has not been 
afifth of the increase in receipts of foreign hides at New 
York alone. But much of this great increase in importa- 
tions was caused by the unnatural advance in the prices of 
hides, which began during the latter part of last year, but 
reached such proportions as to embarrass the great indus- 
tries by about the first of May. The following com- 
parison of the number of cattle January 1, the actual 
slaughter during the year then beginning at Chicago, in- 
eluding for the past year Hammond, and the yield of corn 
each year, will have some interest: 

No. Cattle. 

36,875,648 

37,651,239 

35,954,196 

36,608, 168 

34,364,216 

The record itself shows that there was no occasion to ap- 

prehend a greater decrease than about 10 per cent. in the 

new supply of hides, whichis a quite insignificant deficit to 

be met by foreign importations, and that moreover the 

unusual sales and slaughterings in the two previous years 

had in all probability thrown into the vats more hides than 

had found consumers in the form of leather. These con- 

siderations did not prevent the boom in hides, but it is well 

now to see that the actual supply was not greatly diminished. 

The number of cattle slaughtered at Chicago in ten months 

this year has been 1,454,824 against 1,654,580 for the same 

part of last year, and meanwhile the receipts of foreign 

hides at New York alone, in nine months of this year, have 

been 1,483,000 greater than in the same months of the pre- 
vious or any other recent year. 


Corn Crop. 

2,060,154,000 
1,628,464,000 
1,619,496,131 
1,212,770,052 


Slaughter Chicago. 
2,184,095 
2,450,821 
2,233,228 
2,118,021 


The meaning of the quotations will best be understood 
by referring to a table below, in which the average of the 
ten quotations of hides Jan. 1, 1888, is treated as 100, and 
the ratio to that basis of the quotations at subsequent dates 
is expressed in percentages. A moderate rise occurred in 
September of that year, but by Jan. 1 prices had receded to 
an average 10 per cent. below the starting point. Nor did 
any recovery occur in 1889, and by Feb. 25, 1890, prices 
were 18.7 per cent. below the starting point. This familiar 
effect of a sudden advance, by which the production and 
shipment from all over the world are stimulated, is repeated- 
ly illustrated in the record, and beginning in the spring of 
1890, partly because there was talk of imposing duties on 
hides in order to strengthen the negotiations for reciprocity, 
a rise began from 81.3 per cent. of the starting point, which 
did not stop until October lst at 109.1 percent. But again 
depression came quickly, and by the beginning of 1891 
there had been a fall of 20 per cent. Another advance of 
10 per cent. in the spring of that year was followed by the 
lowest average yet reached in the spring of 1892. From 
that point there was for more than a year no change of im- 
portance, the greatly increasing supplies being measurably 
matched by the increase in production of leather, and in 
demand for boots and shoes. But with the panic of 1893 
prices fell below 63 per cent. of the starting average, re- 
covered a little in the fall, but by May 19th of last year had 
dropped to the lowest point on record, 38.8 per cent. below 
the average of January, 1888. Little change then appeared 
until the last week of July. 


It was about this point that the continued slaughtering 
of cattle for some years, and the prospective decrease in 
supplies, with the partial failure of crops in 1894, began to 
affect the market. A material rise from so low a point was 
to be expected, and until March 7th of this year, although 
the advance had been nearly a third, it had not gone beyoud 
a reasonable adjustment to the changed conditions. Then 
came the towering speculation which lifted prices from 87.6 
per cent. of the original average to 151.5 per cent. July 1st, 
a rise of more than 70 per cent. in four months. Since that 
time there has been a steady fall, with the enormous increase 
of foreign and other supplies, so that now the average is 
just about 5 per cent. above the starting point, and seems 
certain to go much lower. 


The effect of these fluctuations upon the manufacture and 
the price of leather would doubtless have been much greater 
at times, but for the United States Leather Company, which 


has to a large extent controlled prices both of hides and of 

leather. Boston quotations of ten representative qualities 

are given in the following table, ok like the quotations 

hides, are compiled from the files of the Shoe and Leather 
porter : 
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As the prices of different qualities vary widely, the ratio 
of each article to the starting point has been computed, 
with the average thus resulting, given in the second column 
of a subsequent table, in comparison with the rate for hides 
and for boots and shoes. 

When it is remembered that hides of which sales are re- 
corded do not appear in the market as leather until some 
months later, and that a similar gap occurs between the 
sales of leather and the sales of boots and shoes manu- 
factured from it, the comparison of the records will be 





Lfound most interesting. The advance in hides in 1890 above 
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the starting point barely raised prices of leather to the | 
starting point, and was not long maintained. So the rapid 
fall in the panic of 1893 did not for the time depress 
leather very much, and the greatest depression of leather 
came somewhat later than the lowest point in hides. But 
in the later years the United States Leather Company, 
having large resources with which to accumulate material 
in a time of depression, undoubtedly has exerted a steadying 
influence upon both markets. True, it was the interest of 
the combination to sustain leather rather than hides, and 
this was done so effectively that through all the panic and 
until November, 1893, prices of leather had not dropped 5 
per cent. below the level of the spring of 1892. It is also 
true that through these years, alike of great prosperity and 
of great adversity the boot and shoe manufacture had 
until late in 1893 the advantage of a more steady market 
for its chief material than other industries enjoyed, and the 

prices were thus sustained, not at an extravagantly high 

figure, but about 17 per cent. below the starting point in 

1888, which was also about the average for hides until the 

panic in 1893. But since that year the great rise in leather 

has unquestionably subjected the shoe manufacture to 

heavy loss in business, and it is now depressed mainly by 

the fact that, with leather above its cost seven years 
ago, the consumers quite generally refuse to purchase boots 
and shoes, because they believe that leather as well as hides 
must go down materially. 


According to reports the leather company bought largely 
of hides in this and also in other countries, when the pros- 
pect of some shortness was first realized, thereby exagger- 
ating the advance. Prices of leather were lifted from 69.85 
per cent. of the starting average, on the 31st of July, last 
year, to 79.37 per cent. in March, a most moderate advance, 
but from that point jumped to 115.16 per cent. about 
September Ist, a rise of more than 40 per cent., which was 

_not only more than the actual market for hides then justi- 
fied, since it had been falling two months, but much 
more than the great boot and shoe manufacture, upon 
which the tanners must depend mainly for customers, could 
stand with prosperity. In the last column of the table of 
ratios is shown the proportion of prices of 22 qualities of 
boots and shoes to those of January, 1888, expressed as 
before in percentages. Space does not suffice for all the 
quotations, nor would they make the comparison more 
clear, but for many of them Dun’s REVIEw is indebted to 
the Shoe & Leather Reporter, others have been gathered 
from files of that journal, and others still have been 
obtained directly from manufacturers by the Mercantile 
Agency. 

. COMPARISON OF PRICES. 
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This comparison shows, first, that prices of boots and 
shoes were not reduced, in comparison with the starting 


~ | tion may beseriously felt, and itis also reported 
= | of the Leather Company may very soon announce a marked 





point, as much as prices of leather or hides. Wages of labor 
constitute a considerable part of the cost, and have not only 
not been reduced in harmony with the cost of materials, 
but have been advanced. The census of 1890 showed that 
leather constituted about almost exactly 50 per cent. of the 
cost of the factory production of boots and shoes. Hence 
the fall of 17 per cent. in the census year, compared with 
January, 1888, in prices of leather would have warranted a 
fall of 8.5 per cent. in the cost of shoes, other costs being 
the same, but in fact labor had advanced, and the shoes 
averaged only 4.6 per cent. less than in 1888. The fall in 
leather from 1890 to the lowest point last year was such 
that a recovery of 18.6 per cent. restored prices of leather 
to the level of the census year, and the fall in boots and 
shoes to the lowest point last year was such that a rise of 
19.2 per cent. would raise prices to the level of the census 
year. So far, there is reasonable correspondence, as in the 
long run there must be, where open competition regulates 
prices alike of materials and of products. 


But this year the advance in leather was from the lowest 
point to September, 1895, about 64.3 per cent.,; which in- 
volved an increase of 34.15 per cent. in the cost of boots 
and shoes, if there had been no change in the cost of labor 
or other materials. The actual advance in the cost of boots 
and shoes was about 42 per cent., and the justifying expla- 
nation is found in the anxiety of manufacturers to protect 
themselves in all contracts for future delivery against an 
advance in the cost of materials, which then threatened to 
continue indefinitely because of the control of the markets 
by a powerful combination. Although the same reason for 
asking old prices no longer exists, it is still evident that the 
United States Leather Company has been holding prices at 
the highest point as far as it could, so that competitors have 
been stirred to great activity. 


But changes, in the aggregate strictly revolutionary, 
have been effected in the qualities of nearly all grades of 
boots and shoes, so that the articles bearing the same names 
and having the same principal materials and general char- 
acter are in fact more durable, more convenient and in 
every way more desirable than the corresponding products 
of seven years ago. For this difference it is not possible to 
make adequate allowance in quotations. But there is 
probably no one conversant with the trade who would 
question that, with quotations advanced less than the cost 
of hides or of leather since 1888, manufacturers are actually 
selling boots and shoes from 10 te 20 per cent. lower in 
eost, quality considered, in spite of higher wages for labor. 
This they are enabled to do by the great improvements in 
the manufacture. The present trouble is that dealers, con- 
sidering the fall in hides, and the decline which they think 
outside competition will force upon the combination in 
leather, look for a much greater decrease in the cost of 
shoes than manufacturers are yet disposed to make. 


It will be noticed that quotations of boots and shoes have 
shown very little change since September, for it is scarcely 
time as yet for manufacturers or buyers to determine what 
the conditions of the market for materials will justify. 
Quotations are relatively a little lower now than for leather 
but itis felt that, with the great abundance of hides, and 
the great number of tanneries not controlled by the combi- 
nation, prices of leather must go down materially. 


In fact it is already stated in dispatches from the West 
that the holding of leather prices so high after the decline of 
nearly a third in prices of hides has stimulated all competing 
tanners to great activity, and that they are getting contracts 
to supply boot and shoe manufacturers at rates much lower 
than the combination has been willing tomake. As thereare 
morethan athousand of these outside tanners, their competi- 
that a meeting 


change in its policy. Apparently it will have to reduce 


2.6] prices of leather materially if it is to prevent the develop- 


ment of greater competition in the future than it desires to 
meet, but the purpose of this article, as of Dun’s Review 


5 | always, istosubmit a fullstatement of the facts, from which 


everybody interested can judge for himself what the 
course of the market is likely to be. One thing is certain, 
that prosperous activity can hardly be expected to return 
to this great industry until it has a more settled market for 
the materials upon which it depends. 
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THE SITUATION ELSEWHERE. 


Chicago,—Receipts exceed last year’s in oats 15 per 
cent. ; rye, 18; pork, 30; seeds, 41; butter, 42; dressed 
beef, 45; cheese, 50; lard, 55; barley, 60; corn, 110; 
broom corn, 240, and wheat, 400 per cent.; but decrease 
in flour, 7; hogs, 16; cattle, 17; sheep, 29; hides, 35, and 
wool, 70 per cent. Eastbound Lake and rail shipments, 
127,007 tons, exceed last year’s 85 per cent. Lake freights 
are strong, and vessel room is scarce for iron ore. Money 
is in good demand, and firm at 6 per cent. and upward, the 
interior demand increasing. The market for securities 
is large, sales exceeding last year’s 35 per cent. Tenactive 
stocks are $2 per share lower in the average, the weakness 
being entirely in street railroads. Building permits $401,- 
500. The State Street frontage opposite the Palmer House 
sold at $10,000 per foot, the highest price on record. Real 
estate sales $2,277,951. 


Unsettled weather affects leading retail trades, but busi- 
ness is very good, ——— in ladies’ wear, fine shoes, 
bric-a-brac and jewelry. ereantile selections appear 
slower in some lines, but on the whole satisfactory. No 
change is noted in jobbing trades; orders keep up to antici- 
pations, with some improvement in notions, chinaware, 
builders’ hardware and confectionery. Wool and hides 
are firmly held at the recent decline and receipts decrease. 
The inquiry for wool is good, and packer hides are in 
request at last week’s quotations. Improvement is noted 
in the demand for wheat for storage and interior milling, 
and prices strengthen. Grain quotations are but slightly 
changed, and dealings in provisions are moderate with 
prices lower and weak. Live stovk receipts, 331,517 head, 
are 19 per cent. under last year’s. Good beeves are slightly 


stronger, but hogs and sheep are lower. 


Philadelphia.—The money market is rather quiet, and 
shows an easy tendency, without prospect of change until 
January. In the iron trade prices have been weak where 
parties were compelled to sell, but the mills are all busy, 
and demanding full prices. Allstructural materials are firm, 
with numerous inquiries, and iron pipe is active. Anthracite 


coal is in demand. The Reading Company is operating all 
available collieries, as the Western trade is very active, 
because insurance on lake cargoes will advance after 
December lst. The hardware market is firm, but col- 
lections not satisfactory. In retail stoves and tinware 
orders continue plenty, and the machinery market is some- 
what more active. In house furnishing goods prices tend 
downward slightly, though the volume of business holds 
up well. Improvement is noted in the jobbing and retail 
shoe lines, more goods have been ordered, and collec- 
tions are better, but manufactures are rather quiet. 
Prices of leather and morocco have again strengthened. 
Printers and publishers are doing only a fair business, with 
competition strong and prices very low. Manufacturing 
and jobbing jewelers report business short of a year ago. 
Retail grocers have done a fairly active business, but not 
up to that of a month ago, and some smaller dealers claim 
that trade has d-opped off considerably of late. Collections 
in some sections are difficult to make. Dry goods jobbing 
has been quiet, vut there is no yielding in prices for cotton 
gools. In dress goods efforts are made to clean up surplus 
stock with inducements to buyers. The demand for hosiery 
and underwear is still moderate, the weather being too 
mild. Trade in leaf tobacco has fallen off somewhat, but 
orders for cigars have increased from the West. Business 
in building supplies has fallen off, although several leading 
houses have enough in sight for the next thirty days. 


St. Louis.—Trade shows marked improvemest in al- 
most all lines. The shoe trade, which has been dull for 
several weeks, shows most encouraging signs, and factories 
are putting on additional help. Orders for spring goods 
are coming in, and it looks as though the leather murket 
would shortly become settled. The dry goods market has 
been active, and jobbers report better orders than usual at 
this season. The weather is against heavy woolens, which 
are dull, but cotton and light fabrics are in demand. 
Clothing and hats are active. Grocery jobbers report in- 
creased number and better character of orders. Markets 
for drugs and tobacco are active, and for light hardware 
and building supplies unusually good. The movement of 
grain, cotton and live stock is good, both in and out. The 
cotton movement runs well up to last year’s. Local secari- 
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ties are dull, though money is plenty and seeking invest- 
ment. Real estate is active at steadily advancing prices, 
and the week’s transactions have been unusually large. In 
most lines country collections have been free. 


Boston.—Trade has continued steady but moderate in 
volume. Retailers and jobbers report more activity in 
seasonable goods, but trade is not up to expectations, the 
weather still interfering. New business in staple cottons 
is still slow, but the mills are busy on old orders and 
deliveries continue large. In new styles of prints and 
ginghams there has been more doing at higher prices. In 
woolen goods prospects are encouraging, and those opened 
at higher prices are selling fairly well. Wool is very firm 
and sales amount to 3,800,000 lbs., but in the main the 
market is quiet, a few large sales swelling thetotal. Orders 
for boots and shoes increase, but not enough to give the 
factories what they need, so that many of them are idle. 
Leather is still unsettled, and in hides there has been a fair 
trade. Lumber and building materials are in steady request. 
The money market is steady with time loans at 34 to 54 per 
cent. 


Baltimore.— Wholesale business has been steady with- 
out marked change in volume, and sales compare very 
favorably with last year’s. Dry. goods hold their own, 
boots and shoes are quiet, cloaks are active, and hardware 
shows some improvement. Retail trade has not been what 
it should be at this season. Clothiers are doing a little 
better, and trade in furniture, carpets and novelties is 
quite satisfactory. 


Pittsburg.—Iron and steel prices are lower again thi§ 
week, Bessemer pig having dropped 50 cents, and little is 
doing. Some forms of finished iron and steel are lower, 
and the entire market appears to be slow. Transactions 
are only for immediate needs, and nothing is being ex- 
tended into the coming year. Both sides of the market are 
waiting for the opening of 1896. Some workers in sheet 
mills have secured an advance of 2 per cent. in wages. 
The coal trade is unchanged, and the volume of trade in 
glass is fair. Business generally is in good shape if the 
present halt does not continue too long. 


Cincinnati.—Manufacturers are fairly busy, with full 
force and full time. The wholesale jobbing trade is satis- 
factory, though in volume in some lines not quite as large 
as during the busy season. ‘The wholesale grocery trade is 
active, sales for the month being larger than last year. 
Money is in better demand at banks, and collections are 
fair. Investments are fairly active, industrials being in 
demand. The drug and chemical business is also active, 
and retail trade in dry goods and notions improves. 


Cleveland .—Trade in groceries, crockery and lumber 
and machinist’s supplies is good; in dry goods, hardware, 
shoes and leather, it is fair. Iron industries and rolling 
mill products are inactive, there being no disposition to 
buy beyond immediate wants. Collections are fairly good. 


Montreal.—Groceries and dry goods show slightly in- 
ereased movement, but most other lines are dull and country 
collections rule slow. Discounts 6 to 7 per cent. 

@ uebec,—Collections are improving and wholesale 
trade is fairly brisk, but retail is dull. 

Toronto,—There is no improvement in general trade 
but imports for the month have increased 16 per cent, and 
there is large increase in railway earnings. 

Milwaukee.—Retail trade is very quiet in most lines, 
and collections do not improve as was expected. Money is 
in active demand, and orders from the country are light, 
principally”for holiday goods. Manufacturers are busy, 
mostly on back orders. 

Duluth.—General trade and collections are fair. The 
lumber cut for this season is 475,000,000 feet, being a third 
larger than last year’s, but sales are restricted, and a large 
stock will be carried over. Coal shipments are heavy, and 
the flour output somewhat increases. 

St. Paul.—Jobbing trade in dry goods, clothing and 
hats is very fair for the season. Many orders are received, 
though for small quantities. Fair sales are reported in boots 
and shoes, with conditions more favorable for rubber 
goods. Spring orders still come in well, but low prices for 


-grain and staples affect sales. A large amount of grain is 


held in ths country for better prices, 


Collections are slow 
in some sections, but average good. 
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Omaha.—There is no decided improvement among 
jobbers, and considerable complaint is heard of collections, 

ut the feeling is a trifle better. Retail trade has shown 
more activity, particularly in dry goods and necessary 
supplies. Banks have plenty of funds for all satisfactory 
securities, and stock yards show 25 per cent. increase in 
receipts of hogs over last week, with an active market. 


St. Joseph.—Trade is at best only fair, in confection- 
ery remarkably light for the season. Collections in the 
grocery trade are especially slow, but are somewhat easier 
in dry goods andekindred lines. 


Kansas City.—Jobbers report business up to expecta- 
tions, with some improvement in collections. Money is 
firm, with rates steady. Cattle receipts, 44,000 head, hogs 
64,000, sheep 15,000, wheat 320 cars, corn 203, oats 49 cars. 


Little Rock.—Wholesale trade in groceries and hard- 
ware is fair, and in dry goods quiet. Collections are fair 
for the season. City trade averages dull, but the adjacent 
country reports a fair trade. Unsteady markets cause 
some misgiving. 

Louisville.—The demand for flour and salt is light, 
and trade is dull. There is very little activity in grain, 
but some improvement in groceries. The clothing season 
is about over, but business is fair. Retail trade is not up 
to expectations, and general collections are not satisfactory. 


Nashville.—Jobbing trade continues about the same» 
and collections are fair. 

Atlanta.—Trade conditions are unchanged, and collec- 
tions continue good. 

Macon.—Retail trade is quiet; jobbers report new 
business good, but collections a little off, owing to decline 
in cotton. 

New Orleans.—Trade in all lines increases compared 
with last week, and collections are fair. Money continues 
in good demand, both for trade and stock purposes, with 
rates firm. There has been a moderate improvement in 
securities, with prices well maintained. Breadstuffs are 
steady, provisions a little dull, and sugar strong with good 
demand. Rough and cleaned rice are steady, but the 
demand is light. Cotton declined owing to political com- 

lications in Europe and attending financial difficulties. 
The movement in real estate is moderate and prices are fair. 


Jacksonville.—Trade shows little change, and collec- 
tions are slow. 
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MONEY AND BANKS. 


Money Rates.—Tne money market this week was easy but 


dull. Call loans on stock collateral were made at rates ranging from 
1} to 24 per cent., the average for the week at the Stock Exchange 
being a shade under 2 per cent. and in the outside market about 
2} percent. The banks and trust companies did not often appear in 
the market for call money, which was controlled by private bankers» 
with whom the institutions feared to compete because a further decline 
in call rates might affect all classes of loans. Some call loans running 
for several weeks with banks were voluntarily paid off, the borrowers 
being able to make better terms in the regular market. Commission 
houses did little in stocks and their requirements were therefore small, 
while the amount of money available for the use of the market seemed 
to be larger. It was reported that trust companies have recently trans- 
ferred considerable money, partly gold, from their own vaults to the 
banks, which report was regarded as in a measure confirmed by recent 
statements of bank averages. Currency movements were too small to 
influence the market perceptibly, and the strength of interior ex- 
changes afforded the banks no reason to expect an early increase of 
profit on their collateral loan lines. Small remittances South were 
made on account of re-discounts, but from the West there was no 
demand. Several trust companies made small time loans at the 
rates quoted below, but the demand was generally light: 2}@3 per 
cent. for 60 days, 3@3} for 90 days to four months, and 3}@4 for 
longer dates, up to six months, all on approved collateral. Loans on 
inactive security and for June maturity were at special rates. 

The discount market was narrow all the week, and there were few 
banks in this city that did not confine their purchases of paper to 
offerings direct from their regular customers, with whose business 
they were fully familiar. Little was done between note brokers and 
banks, but the former were able to dispose of some of their accumu- 
lation of paper to interior buyers, who have been in the market in 





larger numbers since the currency movement from New York fell off. 
They argued that rates were not likely to become better, but this was 
not admitted by New York banks, whic kept in view the possibility 
of large mercantile failures before January Ist, and the reduction of 
reserve lines through gold exports. No large individual lines of 
paper were sold this week. The amount of maturities will be large 
from December lst, and a cautious attitude has already been assumed 
by the banks. Rates for actual business were 44 @ 4} per cent. for 
best 60 to 90-day double-names; 423@5} for four-month acceptances; 
44@5 for best four-month singles, and 54@52 for best six-month 
singles. Paper not well known was sold with great difficulty. 


Exchanges.—The market for both sterling and Continental 
bills ruled strong this week, except for a temporary recession on 
Wednesday, due to that being an “ off” day, as there were no express 
steamers until Saturday. A million gold had to be exported on 
Tuesday to supply Monday’s demand from remitters and to meet 
sales of bills made late last week without spot cover, and the course 
of the market on the following days pointed to shipments by the 
end-week steamers to London, where the market for gold was a shade 
better than at Continental cities. Sales of cable transfers against gold 
were conducted quite privately, however, so that the market could not 
well estimate from the offerings of brokers the amount of specie re- 
quired to cover sales. Remitters bought very moderately during 
the early days of the week, as there was a rumor in circulation 
that bankers’ bills against securities were to be offered. No such 
sales could be discovered to be pending, but the caution of remitters 
was natural in view of their recent losses through the sudden offering 
of Anaconda bills. It was understood in the market that several lot, 
of bonds were being carried here, pending better financial conditions 
abroad; but there was no indication that the negotiations would be 
concluded before the end of the month, when the demand for ex- 
change will also be larger, owing to purchases in anticipation of annual 
interest settlements. This week brought no relief in the shape of 
larger offerings of commercial bills, and the stronger discount markets 
abroad operated to depress sixties and hold demand bills and cables 
more firmly at the gold point, which was about 4.89} for demand ster- 
ling. Rates for the week were as follows: 

Wed. Thurs, 
4.872 

4.894 

4.892 

95? 

*5.15 


Fri. 
4,872 
4.89 
4,89 


95 
*5.15 


Sat. 
Sterling, sixty days... 4.88 
Sterling, sight..........4. 
Sterling, cables ..... 
Berlin, sight ...... 
GEE. ckesccecen 
* Less 1-16 per cent. 


The movement of rates for New York exchange at interior points 
was small, but the market was stronger than usual at this season, in 
consequence of the recent advance in the carrying rates on currency 
by the express companies. At Chicago business was done at an 
average rate of 50 cents per $1,000 premium, against 10 @ 20 cents 
last week, and Chicago banks advised a lighter demand for funds 
from the Northwest for crop purposes. St. Louis was nominal, with 
no demand, the bid rate being 25 cents per $1,000 discount against par 
last week for actual business. Memphis was steady, drafts being 
offered at $1.50 per $1,000 premium. Cincinnati averaged 50 cents per 
$1,000 premium, against 40 cents last week. Savannah, Charleston, 
Atlanta and other cotton centres quoted par for selling and 4 per cent, 
discount for buying, the same as last week, but business done was 
larger. Boston averaged par, against 15 cents discount last week. 
Philadelphia steady at par. Gulf ports were steady for commercial at 
50 cents per $1,000 discount, bank nominal, Sun Francisco quoted 
1-16 per cent. premium for sight and 4 per cent. for telegraphic, 


Gold exports to-day are $2,250,000, making a total of $3,250,000 for 
the week. 


Silwer.—The New York market for commercial bar silver was 
quiet this week, moving constantly in sympathy with the London 
price. The “ official” quotation, both here and abroad, showed little 
change, but this did not fairly represent the business done. Receipts 
from the West were light, and the advices of brokers were to the 
effect that they would continue so for a few weeks, as the usual large 
amount of November dead work is being done about the mines. There 
was little demand in our market except for London account, so that 
the smaller shipments te the seaboard were not plainly reflected. 
The unusually heavy exports of silver bars and Mexican dollars 
from the Pacific coast direct to China and Japan were again 
felt in our market. Some of the prominent London banks 
that have long been drawing silver from New York for 
reshipment to the East, are now sending Mexican dollars and 
bar silver from San Francisco, which city shipped $2,100,595 silver in 
the month of October, making a total of $14,539,061 for ten months, 
against $10,558,224 for the same period of 1894. This movement is 
reflected in a decrease in the shipments of silver from London to the 
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East, which have been this year, to the date of the latest report, 
£5,218,343, against £7,856,408 for the same period of 1894. The cur- 
rency price of silver in India was very firm. Prices for the week 
were as follows: ” 

ri. 


Sat. Mon. Tues. Wed. Thurs. 


30.81d. 30.8l1d. 30.81d. 30.81d. 30id. 307d. 
67sec. 67ic. 67ic. 674e. 67$e. 67ic. 

Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 


Nov. 14, ’95. Nov. 7, ’95. 
$91,654,170 $92,851,386 $61,878,374 
13,834,639 14,357,467 | 20,101,652 
The week’s loss in the gold reserve was caused by the export of 
$1,000,000 on Tuesday and small redemptions at the Sub-Treasuries in 
the West, mostly by jewelers. The resumption of the gold movement 
occasioned considerable uneasiness in Treasury circles, and was made 
the basis of much discussion of a new bond issue. New York banking 
interests identified with the last bond issue believe that the Adminis- 
tration will act without delay to protect the reserve, if it appears that 
such exports as occur result in the diminution of public confidence, 
Little importance was attached to the talk of the issue of certificates of 
indebtedness by the Treasury to protect its reserve. The total cash 
balance of the Treasury, including the gold reserve, is $184,612,591 
against $183,343,745 one week and $103,010,078 one yearago. For 
the fiscal year to date the receipts of the Treasury have been 
$126,046,676, expenditures $146,964,155, and the deficiency of revenue 
$20,917,479. The following compares the operations of the Depart. 
ment for two weeks of November: 


London price.... 
New York price.. 


Nov. 14, ’94. 


Gold owned. eeeeeceneaeaee @ 
Silver ‘ 


1892. 
$14,419,808 
17,004,000 16,387,000 19,593 847 


Deficiency .....6. $4,431,144 $6,560,244 $5,174,039 


Customs receipts this month to date, $5,598,648, against $5,456,956 
@ year ago. 


Bank Statements.—The effect of the gain in reserve items 
was heightened last Saturday by the decrease in deposits: 


Week’s Changes. Nov. 9, '95. 


LOanS..cccccccccceee dec. $4,768,600 $495,923,200 
Deposits ....cescecee dec. 1,926,600 527,935,800 . 
in maa sececcecee GOR 89,300 14,363,300 
pec eeeece ine. 210,500 64,419,300 
at tenders....... inc. 973,500 86,824,700 


Totalreserve........ inc. $1,184,000  $151.244,000  $209,713,700 
Surplus reserve ..... ine. 1,665,650 19,260,050 61,669,650 

The city banks have this week lost $200,000 by interior currency 
movement, $450,000 by Sub-Treasury operations, and $1,000,000 by 
gold exports. 


Foreiga Finances.—Lord Salisbury’s speech in London this 
week immediately checked the demoralization of the foreign markets 
which had grown out of political excitement and over-speculation in 
mining securities, which resulted in several additional failures in 
London. The gravity of the situation was generally appreciated, 
however, and British consols did not fully recover from their recent 
sharp declize. Foreign government issues were also lower for the week. 
French bankers combined to advance a large amount of gold to institu- 
tions that required such temporary support. The Bank of England 
rate of discount was unchanged at 2 percent., and that of the Bank of 
Germany was advanced from 3 to4 per cent. The Bank of England’s 
percentage of reserve was 58.16, against 58.02 last week; and its gain of 
bullion for the week was £45,124. The discount market resorted to the 
Bank freely. Call money in London on choice securities was 4@3 
per cent., against 4 last week; and discounts in the open market for 
both long and short bills were 1} per cent., an advance of 4 from last 
week. American securities were carried over in the London settle- 
ment at 34@4 per cent., the highest rates for many months. India 
Council bills were allotted at 3-16d. decline, the political unsettlement 
restricting the market. At all Continental points discounts were 
strong: Paris, 1§; Berlin, 303}; Antwerp, 2}; Amsterdam, 202}, 
Gold closed at Buenos Ayres at 235} per cent. premium and at Madrid 
at 17, but at other poinis was unchanged. 

Specie Movements.—Last week: Silver exports $803,265, 
imports $38,463; gold exports $46,370, imports $15,440. Since Jan. 1: 
Silver exports $32,546,752, imports $1,617, 185; gold exports $71,079,- 
696, imports $24,957,219. The gold movement on Cuba account has 
become very small. 

Savings Bank Conditions.—Savings banks in New York 
are not buyers of bonds, and their officers report that deposits are 
barely holding their own. 


1895. 1894, 
Receipts ....cccce $12,572,856 $9,826,756 
Expenditures .... 











Nov. 10, 94, 
$499,714, 700 
592,176,200 
11,207,600 
93,677,100 
116,036,600 














PRODUCE MARKETS. 


The week has been rather dull, with a tendency downward, although 
no change of importance has taken place in any of the commodities. 
Cotton has lost an eighth, mainly through the Government crop 
estimate, and grain is lower, but only slightly. Oats are weak, 
selling at about 23 cents, with an increased estimate of 825,500,000 
bushels. Meats are flat, and neither coffee nor sugar fluctuate. 
Petroleum supplies decrease at the west, and the quotation of refined 
advanced sharply, while crude certificates gained in bid price. A 
year ago, as will be seen by the following figures, corn was a cent 
higher than wheat, and cotton three cents lower than at present. 


The closing prices each day and last year’s for comparison, are 


given herewith: Sat. Wed. Fri 


Wheat  . , or 67.00 rig 
os | ae 65.00 oan 
Corn, No. 2, Mixed..... 36.37 
Dee 35.37 
8.62 
8.29 
155.00 
5.90 
9.75 


Tues. 


66.62 
64.62 


Cotton, middling pave & 8. 75 

Jan.... 8.47 

Petroleum .....2...ese0 149.00 

Lard, Western.....ce<ce 5.90 

Pork, MesS ...cco-cccee 9.79 
Live Hogs 4.00 4.00 
@e@eeeeeeeneee 15.50 15.50 

A year ago quotations were: Wheat, 59.00; corn, 60.00; cotton, 5.62; 

petroleum, 82.87; lard, 7.60; pork, 14.00; hogs, 5.00; and coffee, 15.62. 


Grain Movement.—The continued increase in wheat arrivals 
has at last brought the total since July lst above the corresponding 
figures for 1894. This week receipts again more than double those of 
@ year ago, although the price is eight cents higher. Exports fall far 
below those of last week, but still exceed last year’s by a large margin. 
Corn receipts continue about double last year’s, while exports are fiva 
times as large as in 1894. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for two 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 


appended: WHEAT. FLovur. Corn. 


ae io —_—— = 
Western Atlantic Atlantic Western 
Exports. 


Receipts. Exports. 
12,520 


47,763 
39,383 


31,046 
15,192 
229, 010 24,066 


879,286 131,170 

477,038 232,843 441 

Two weeks...... 16,222,774 1,938,162 293,605 4,541,465 1,980,562 

‘* Last year... 7,871,671 1,029,355 470,848 2,215,523 261,173 

The total western receipts of wheat for the crop year thus far 

amount to 92,318,011 bushels, against 88,609,472 bushels during the 
same part of 1894. 


_— 
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Atlantic 


Priday ....ccccece 
Saturday ......e 
Monday.....eee- 
Tuesday .....c0- 
Wednesday. .... 
Thursday ....... 


Tee wcosces 
Last year....ce 


64,230 
250,064 
180,279 


253,889 
253, 733 


1,055,436 
188 


1, 058,701 


8,202,864 
4,026.639 








2,187,348 
1,197,830 


WV heat.—After a week of small fluctuations, the market closes 
lower, although not at the bottom point, for there were sales of No. 2 
elevator at 66}. Prospects of a peaceful settlement of the political 
disturbances abroad, particularly Lord Salisbury’s pacific speech, 
weakened the British markets, and the change was promptly re- 
flected here. The increased visible supply was also depressing, even 
when it is no more than should be expected at this season. Still 
heavier exports from Russia, 3,320,000 bushels, against 3,248,000 the 
previous week, and 2,392,000 two weeks ago, was not a bull influence 
by any means, although accompanied by the statement that the official 
estimate made the crop in Russia 10 per cent. smaller than last year. 
Toward the close of the week foreign buying strengthened this 
market, and started shorts covering. The Kansas State report aided 
the advance, as it showed the acreage of winter wheat oniy 70 per 
cent. of last year’s. 


Flour.—There has been some shading in the price of winter 
wheat patents at this city in sympathy with the recent decline in grain. 
The output at Minneapolis last week was 286,510 barrels against 
294,485 the preceeding week, and 250,900 a year ago. The market is 
quiet at the Northwest, bu: mills grind almost to their limit, and this 
week promises to be a record-breaker. The Superior-Duluth mills 
also increase their output, yielding 114,515 barrels last week, against 
106,060 the week before, and 103,335 a yearago. Export shipments 
do not keep pace with the production. 

Corn.—An occasional fluctuation in sympathy with wheat has 
occurre this week, but the changes were trifling. The Kansas State 
crop report estimated the yield at 201,457,000 bushels, while the 


Department makes the entire yield of the country 2,148,000,000 
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bushels, which is a decrease of 115,000,000 bushels from last month’s 
report. Exports from Argentine have declined a third, and the total 
shipment from all exporting countries to Europe decreased last week 
800,000 bushels. 


Provisions.—Another week of steady and unchanged meat 
markets. The official report of exports during October shows a slight 
decrease in amount of bacon compared with last year, but a gain 
in hams and mess pork, while the lard outgo nearly doubled. 
The damp and warmer weather that prevailed in this locality 
for some time recently ruined packed eggs and started the market 
upwards, which advance was sustained by the subsequent lower 
temperature, which restricted the pruduction of fresh eggs. Under 
these influences best State eggs gained two cents, and now sell at 25 
cents per dozen. 


Coffee.—After a decline of an eighth last Saturday there has 
ensued a flat market, with little interest in cash grades except for first 
quality, which’ is scarce. Option trading has enjoyed unusual activity, 
but within narrow margins. Weaker Brazil cables and firmer Havre 
markets about balance at the New York Exchange. 


Sugar.—tThe tone here is stronger, although list prices remain 
unchanged, but there is little offered at the old quotations. Pur- 
chasers request immediate shipment, which is considered by the trade 
as an indication of nearly exhausted supplies. Some weakness 
abroad caused lower offerings of sugar afloat, which refiners promptly 
accepted. News from Cuba is somewhat contradictory and unreliable, 
but undoubtedly the cyclone and war have cut down the yield far 
below the usual million tons. 
has increased to about $800,000 this year, and the trust is threatening 
jobbers in that State with a boycott if they handle it. 


Petroleum.—Refined has made three gains of a quarter each, and 
now sells at 8 in barrels. Certificates are nominally advanced in 
sympathy, but without actual business. The recent spurt is due to 
decreased production, and efforts are being made to open newo wells, 


Cotton.—The ten cent goal is further away than ever, and specu- 
lators for an advance grow morecautious. The government estimate 
had a decidedly depressing effect, making the acreage larger by a 
million acres than Neill’s figures, which were nearest. The official 
figures increase the estimated yield of lint per acre to 155.6 lbs., a 
gain of 10 lbs. over last month’s estimate. This condition promised a 
yield of over 6,500,000 bales, which started foreign selling, notwith- 
standing the continued light receipts at Southern ports. Whether 
cotton is being held by planters or is as scarce as the restricted move- 
ment would imply, is the question that puzzles the shrewdest men on 


the Exchange. Reports of frost in Texas interrupted the decline, but 
presumably most of the crop is out of danger. The latest figures of 


visible supply: 


1895 Nov. 8 .. 

1894 * 9.. 

1893 “ 10.. 7 3,060,901 145,184 

iia | 1, 823, 000 3,260,828 146,143 

On Nov. 8th, 2,619,113 bales had come into sight against 3,479,608 
last year, and 2,533,558 in 1892. Since then port receipts have been 
228,022 bales against 369,462 in 1894, and 262,766 three years ago. 
Takings by Northern spinners to Nov. 8th were 463,251 bales against 
598,991 last year, and 413,588 in 1892, 


Total. 
3,061,865 
3,207,026 


Ine. Nov. 
69,516 
262,678 


In U.S. Abroad & Afloat. 
1,361,865 00 

i "4: 36, 026 
1,350,901 
1,437,828 


-™ 





DUSTRLES. 


In spite of the great increase in the output of pig iron, the indus- 
tries are not making satisfactory progress. For the first time in 
many months, some iron and steel concerns are shortening work or 
reducing wazes because of diminished demand, especially one concern 
reducing wages i0 per cent., which was conspicuous in advancing 
wages early this year. Some labor controversies appear in which the 
house builders have part, but on the whole the working force has not 
gained or lost materially in wages paid, while the number of 
establishments in operation has declined somewhat more, especially 
in woolen and boot and shoe nranufacture, and most of the wire nail 
mills are doing little, while some other iron workers are reducing 
force. 

Iron and Steel.—November Ist the output of furnaces in 
blast was 217,306 tons weekly against 201,414 October Ist, and the 
output is not only the largest ever known, but fully 10 per cent. larger 
than in any previous year. There is also a decrease in stocks unsold, 
not including those accumulated by the great steel making companies, 
and this decrease since July Ist has been 152,399 tons. The output 
for four months has exceeded by about 279,000 tons that of the same 
months in 1891, when the production was greater than in any other half 
year, namely 4,911,763 tons, and with a continuance of furnaces now 


THE LN 


The beet sugar product of Nebraska: 


in blast the production for the last half of 1895 would exceed 5,350,000 

tons. On the other hand prices are declining sharply. Bessemer pig has 

fallen to $13.75 at Pittsburg, Gray Forge to $12.50, bar iron at Pitts- 

burg is sold at $1.25 and angles at $1.40, and large holders are selling 

wire nails at $2.15, although the combinations in each instance claim 

to be holding stipulated prices without variation. The prices of iron 

and steel products as a whole have declined 2.7 per cent. for the 

week, and have been yielding steadily since the the top was reached 

September 17, in all 6.4 per cent. This is but little compared with the 

great rise, but plainly indicates a tendency which is not likely to be 

arrested this year, as the demand for finished products has materially 
decreased. 

Oct. Oct. July Mar. 

1 1 1 1 

1890 1892 1893 1895 

Phil., Anthracite.... a 50 _ 00 $14.50 $12.00 

“Bar refined ~~. noe 155 8 =©61.15 

‘¢ Plate,tanksteel 2.40 1 90 1.70 1.25 

“ Steel Rails..... 31.00 29.00 22.75 

Pitts. Bessemer 17.50 

14.75 

‘6 6Bar 1.85 

1 3.10 

sed 2.25 

66 2.35 2.25 

” 1.85 2.00 


At Chicago there has been what is called a hysterical market, job- 
bers and manufacturers both hastening to sell at some price, although 
the demand for actual use seems to have slightly increased. At 
Pittsburg, Bessemer is weaker at $13 in the Valleys and billets at $19 
at Wheeling, and mills are closing some departments because orders 
do not come. Uncertainties about ore and coke also disturb, and 
while structural beams are said to be held without yielding, angles are 
quoted lower; bar is down to $1.25 for steel, and some jobbers are 
selling out their iron at that price, and wire nails are sold 10 cts. or 
more below the Trust price by large holders. The enormous produc- 
tion of pig staggers bidders at Philadelphia, and the market is 
extremely dull, with prices shaded 75 cts. per ton in some cases, while 
finished products are also very irr egular. 


‘The Coal Trade.—The anthracite coal market was in fairly 
steady condition this week, but there .was less talk of an advance in 
prices from the present basis of $4.15 per ton for stove. The com- 
panies are not realizing that price for the coal now being forwarded, 
except for the few contracts currently closed, as most of their de- 
liveries are at the cut prices ruling before October 15. In the same 
way the large tonnage being sent to Western distributing points 
shows little profit, as most of it was contracted at the cut prices 
resulting from the demoralization of the market last summer, Trust 
worthy advices are to the effect that the Western markets, except 
Milwaukee, are still comparatively bare of anthracite, so that the all- 
rail routes promise to be crowded with coal west bound until well into 
January. Dealers in the East bought less freely this week than last, 
but they could not count upon a lower range of prices for coal. The 
anthracite market was not affected by the firmer tone in the bitu- 
minous trade due to the measures being taken to regulate production 
and prices in the Pennsylvania district. 


The Minor Wetals.—Copper is not only lower at 11} cts. for 
Lake, but the market is dull and weak. Sheet copper has been 
advanced lc. to l6cts. for standard sizes, and boltsthe same. Tinisa 
shade stronger at 14.65 cts., but lead is decidedly weaker on account 
of large consumption of foreign lead, and selling at 3.17} for Western. 

Colke.—The output for the week was 173,185 tons with 16,051 
ovens in blast, but it is expected that prices will be raised after Jan, 
1, as the Frick Company has now secured so large a part of the plants, 
and controls three quarters of the output. 


Sept. Nov. 
1 1 


1895 1895 
$14.50 $14.50 
1.45 1.40 
2.00 
28.75 
16.90 
13.40 
1.40 
1.60 
1.50 


Nov. 
13 


‘95 


Nails, wire.... 
Nails, cut ..... 


Boots amd Shoes.—The situation does not change for the 
better. The decrease in shipments for the month thus far, given by 
the Shoe and Leather Iteporter, has been over 20 per cent. compared 
with last year, and there is also a great decrease in the value of goods 
per case as compared with previous years. because at higher prices 
people are taking the lowest grades if any. But a great many con- 
cerns are doing nothing, or very little, for want of orders, the belief 
being general among dealers that prices must go down. They report 
that retailers still have large stocks on hand. The manufacturers 
themselves are said to have proposed concessions of 2} cts. on women’s 
light shoes, 5 cts. on men’s and women’s cheap shoes which have been 
selling at $1, and 7} cts. on oil grain shoes, but the reductions do not 
stimulate business as yet. 


W ool.—Sales for the first half of November have been 6,073,350 
lbs. domestic and 6,119,600 lbs. foreign, largely exceeding the sales in 
1894 or 1893, against 8,790,800 domestic and 3,498,800 foreign in 1892, 





the total sales in two weeks having been 12,192,950 lbs. this year 
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against 12,289,600 in 1892. It is to many an insoluble mystery why 
reported sales are so large, when they know that many factories for- 
merly employed are not at work at all, or with a very small part of 
their full force, and the unloading of speculators on each other does 
not cause the decline in prices -which would naturally result. The 
strong demand for wool and goods abroad encourages many to hold 
stiffly. In clay worsteds, and in the sort of wool used in their manu- 
facture, the demand is remarkably good, and it is thought an advance 
in domestic prices can be maintained. As beaver .and kevsey over- 
coatings have also been advanced by some makers, there is a little 
stronger tone in qualities of wool used in their manufacture. While 
carpet wool is now used in cheap cloths, blankets, hosiery, and even 
in some underwear, it is thought that current prices may be sustained 
before long by an advance of 2} cents in prices of ingrain carpets. 


Dry Goods.—Little has transpired during the week to break 
the monotony of the market in staple and seasonable cotton goods: 
The demand has continued indifferent, although with a lower tem™ 
perature there is at the close some indication of an improving reorder 
business in the latter. The tone of the market, whilst dull is, on the 
whole, steady. With sov sales and a declining cotton market there 
isin some quarters an inclination to favor buyers of domestics, and 
purchases have been reported occasionally at prices which sellers 
declined early in the month, but these instances are not important 
enough to affect the general market, asin leading makes stocks are 
still light, production well sold ahead, and previous prices held for 
steadily. The demand for cotton dress fabrics for spring is encour- 
aging, and the market firm. In the woolen goods division, good 
orders have been reported for new heavy-weight clays and various 
descriptions of overcoatings, and advances, where made, have been 
realized. The light-weight business is still indifferent. Silks are 
quiet with some irregularity in the price of staples, particularly in 
black goods. Linens are very firm, and carpets tend upwards. 


Cotton Goods.—Actual sales of brown goods have again been 
quite moderate, neither home trade nor exporters buying to any ex- 
tent. Heavy weight sheetings and drills are generally steady, but 
light weights in the former disclose an irregular tendency. There is 
also some irregularity in denims outside of leading makes, ticks are 
steady, and other coarse colored cottons without material change, and 
in dull general demand. Bleached shirtings and cambrics are also 
inactive, but prices do not give way. Wide sheetings slow at un- 
changed prices. Cotton flannels and blankets still scarce, and a quiet 
business reported at previous prices. Kid finished cambrics have an 
easier tendency and can occasionally be bought under 4c. for 64 
squares. Prices for representative goods may be quoted as follows: 
Standard drills and sheetings 6@6jc.; 3-yard sheetings and drills, 
5} @5ic.; 4-yard sheetings 56x60’s, 5c.; bleached cottons 44, 8jc.; 
64 sq., 5tc. Kid finished cambrics, 64. squares, 3jc. to 4c. 

Print cloths have been in poor demand and are to effect sales 1-16ce. 
lower, or on the basis of 34c. for 64 squares. ‘‘Odds” have been in 
fair request at easier prices. Stocks of printcloths at Fall River and 
Providence, week ending Nov. 9, 1895, 141,000 pieces (95,000 pieces 
extras), against previous week 134,000 pieces (88,000 pieces extras). 
170,000 pieces (05,000 pieces extras) last year, and 489,000 pieces the 
corresponding week in 1893. There isa good demand for fancy spe. 
cialties in printed fabrics and for shirting prints for spring at firm 
prices. Dark fancy and other regular prints quiet but prices firm. 
Spring ginghams are selling fairly well with medium grades mostly 
quoted 4c. higher than last season. Napped fabrics of all kinds in 
good request and firm. Staple ginghams quiet but firm. 


Woolen Goods.—Good orders have been reported for heavy 
weight clay worsteds in the Washington and Oswego makes at the 
higher prices quoted for the new season, the latter opening at $1.35 
against $1.30 last season for heavy weights. Other leading makes of 
clays have yet to be put upon the market, and in other suitings and 
trouserings, the new season has made little progress. The reorder 
business in light weights is still quiet although somewhat better than 
of late. Heavy weight overcoatings, in beavers and kerseys princi- 
pally, have sold well for the coming season, both at old prices and at 
advances ranging from 5to10 percent. Cloakings are in quiet request 
without change in prices. Woolen and worsted dress goods for spring 
have also been quiet, most of the early business having been secured, 
but prices are steadily maintained in leading makes. Flannels and 
blankets are firm but the demand is light. New season prices are du 
on carpets and are expected to show ingrains from 2}c. to 5c. per yard 
higher. Meanwhile trade is moderate. 

The Warn Market.—The demand for cotton yarns has 
again been indifferent, and although spinners are as a rule stubborn, 
the tendency of prices is against them. A generally firm market 
with moderate sales is reported for worsted, mohair and jute yarns. 





STOCKS AND RAILROADS. 


Stocks.—In the early part of the week prices of nearly all the 
leading speculative stocks developed greater weakness on account of 
arrangements to ship gold by Tuesday’s steamer, the news of several 
failures in the American and mining markets at the London Stock 
Exchange, and the political excitement in all the foreign markets 
which resulted in heavy sales of stocks here for English and German 
accounts. The depression reached its limit on Monday afternoon, and 
was followed by a recovery whose suddenness and extent took the 
room completely by surprise. It was due almost entirely to an active 
campaign by a few of the leading manipulators against the short 
interest, which during the three weeks’ steady decline had grown to 
dangerously large proportions. At times the market seemed about 
to develop into a regular bear panic, but the shorts were occasionally 
relieved by liquidation of long stock conducted through commission 
houses. The continued strength of exchange, and rumors of gold 
exports checked the rise late in the week, except in a few specialties, 
but the undertone continued fairly firm. The room traders were 
afraid to sell freely until they found what the manipulators who 
brought the turn in the market were todo. Apart from a little re. 
alizing at the advances, the public took no interest inthe market, re- 
cognizing that it was under strong manipulation. On the advance 
the Grangers were the leaders, all responding to the large earnings of 
the St, Paul road and rumors of similar conditions on the Northwest, 
Burlington and Rock Island. Other stocks, which the shorts bid up 
largely, were Louisville, the Gould low-priced shares, and a few 
of the industrials. Manhattan was the weak feature at the close on 
its poor annual report. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 


fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 
comparison ; 1894 Mon. Tues. Wed. Thurs. 
C. B. Q ...ccceee 71.00 83.75 85,50 85.75 86.12 
St. Paul.......0- 74.50 75.75 75.75 
Northwest ...... 105.25 106.75 106.62 
Rock Island..... 74.50 76.00 
Reading é 12.12 
Tobacco.....c00- 90.00 
100.62 


65.00 


87.50 # 
100.37 
64.50 


Pit sseccasecene 
Whiskey........ 
Blectric. .cccccce 


Average 60 ..... 47.69 
- 1 03 


4..... 54.03 54.35 53.95 54.79 55.20 55.20 54.99 
Total Sales...... 58,989 130,438 213,572 228,282 327,194 285,338 200, 

isonds.—Most active bonds weakened at the start in sympathy 
with the decline in stocks, the liquidation being largest in some of the 
low-priced issues of Southern and Southwestern roads. At the close 
the market had recovered most of its decline, but the buying was en- 
tirely local, and much of it of a speculative character. There was a 
listless market for municipal bonds, but with evidence of considerable 
capital awaiting investment. Brokers were not pressing such bonds, 
as they looked for a larger demand after the first of the year. A 
feature of the week was the offering of the new Georgia Central 5s 
by subscription. 


Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States, reporting for the first week of Nov- 
ember, is $6,430,092, an increase of 11.7 per cent. compared with last 
year, and a decrease of 2.6 per cent. compared with the corresponding 
week in 1892. For October the report is practically complete for the 
month for roads embracing 90,160 miles, more than one-half the total 
mileage of the country. The loss compared with October, 1892, is 2.3 
per cent. Reports from Pacific roads are very incomplete. Exclud. 
ing those, and the Southwestern roads, which report the largest loss 
compared with 1892, and gross earnings of all other roads in the 
United States reporting for October, are $33,439,444, a loss of only 1.1 
per cent. compared with the corresponding period in 1892. Gross 
earnings for October are larger and make a more favorable showing 
than for either of the two preceding months, as is indicated below. 
Gross earnings for the same roads each month are compared with 
last year, and for October, 1892:, 


1895. 
October ee 4. eeeeees $50,822, 743 
September ...eeee. 42,489,197 40,777,276 
weceee 40,654,755 40,303,536 12 


Below is given, in the aggregate, gross earnings of all roads in the 
United States reporting for the past four weeks: 
1895. 
75 roads, 24 week of Oct.... $8,330,121 
74 roads, 3d week of Oct...... ,407,443 
69 roads, 4th week of Oct.... 11,962,774 
51 roads, lst week of Nov.... 6,430,092 


1894, 
$47,982,573 


1894, Per Cent, 
6.3 


$7,836,817 
8,060, 4.3 

11,664,536 2. 
5,757,442 +11. 
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In the following table the aggregate of gross earnings of all roads 
in the United States, reported for the period mentioned, is given. 
The roads are classified according to sections or classes of freights. 
The figures for this year only are printed, together with the percent- 
age of gain or loss compared with the corresponding time last year, 
also with 1892, the last year of full business: 

———-October—_——~. — Sep 


Roads. 1895. i 1895. 
Trunk lines.. $11,299,667 -+- 5.6 — 3.8 $16,473,669 
Other East’n. 1,101,233 — 5.0 9,433,179 
Grangers.... 7,234,868 . 13,324,629 
Other West’n 7 8,485,87: 
Southern.... 7,.806,; 
South West’n 8,880,866 
Pacific ...... 9,752,540 


U. S eeeeeece $74,157,071 
Canadian... 2,270,000 1,320,398 
Mexican .... 1,164,841 1,798,925 


Total all .... $54,257,584 -+- 5.9 —1.6 $77,276,394 

Railroad Tonnage on the trunk lines and Western con- 
nections continues heavy. East bound from Chicago shipments are 
again very large. At St. Louis and Indianapolis the loaded car 
movement for several weeks past has been at its best. At Indian- 
apolis the improvement is almost wholly on east-and-west lines. 
Shipments of grain, cotton, dressed meats, and live stock are at the 
maximum, and shipments of lumber, headings, staves and hides are 
increasing. West bound shipments of heavy groceries, dry goods, 
anthracite coal and coke are much heavier than last year. In the 
following table is given the Eastbound tonnage movement from 
Chicago for three years, including 1892, and loaded cars received and 
forwarded at St. Louis and Indianapolis. From Chicago and Indian- 
apolis the report is for the even week, ending at the date given, but 
for St. Louis the week ends the following Thursday : 


7--Chicago Eastbound... _——St. Louis.— —Indianapolis.~ 
ons. Tons. Tons. Cars. Cars. Oars. Cars. Cars. 
Week. 1895. 1894. 1892. 1895. 1894. 1893. 1895. 1894. 


a 





Per Cent. t 
1894. 


7 


e ° 
pant 
—_ - -_ ©¢ 2. © 


+1 


10,823,680 
5,559,619 


$50,822,743 


er 
Wik OWlOa] 

b DO DO Ol et OO 
CO WO STL 


ear 


+1++ 








+4: 
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Oct. 12.. 88.398 47,338 77,524 
Oct. 19.. 86,023 46.594 61,616 
. Oct. 26.. 82,220 42,526 81,046 
Nov. 2... 83,081 46,470 74,569 


33,855 
36,912 
38,144 
38,657 


30,588 25,927 
31,678 26,590 
31,496 27,375 
32,204 27,909 


20,470 18,601 
20,972 19,042 
21,608 20,070 
21,697 19,562 


Nov. 9... 80,008 44,965 68,504 40,285 32,401 27,998 21,613 18,830 


Railroad News.—The new Erie Co., has been organized. 
Several members of the banking house of J. P. Morgan & Co. are 
among the directors. 

A committee representing the bondholders of the Atlantic & 
Pacific has rejected the propositions of the Atchison re-organization 
committee for reorganization of that property. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 283, and in 
Canada 49, total 332, against 329 last week, 331 the preceding week, 
and 308 the corresponding week last year, of which 227 were in the 
United States and 38in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Nov. 14, '96. 

s 000 Total. 
East.... 15 95 
South... 10 
West... 15 
Pacific.. 2 


U. B.cce 42 283 40 280 45 
Canada. 3 49 1 49 38 
The following shows by sections the liabilities thus far reported of 
firms failing during the week ending November 7, and also the 
month of October. The liabilities are separately given of failures 
in manufacturing, in trading, and in other failures, not including 
those of banks and railroads: 
Week ending November 7. 
Total. Mnfg. 
$1,465.954 
452,103 
873,418 


$2,791,475 
341,1 





Nov. 7, 95. 


Over 

$5,000 Total. 
15 1 

87 10 

71 14 

30 1 


— 31, 95. 
ver 

$5,000 Total. 
06 20 

77 11 

69 12 

28 2 


Nov. 15, '94. 


Other. 
$23,000 

7,000 
135,000 


$205,000 


Trading. 
#502,334 
341,703 
547,941 


$1,391,978 
152,687 


East..ccccce 
BOWER. coscce 
WOES csccoce 


Total. .ee. 
Canada ..... 








$1,194,497 
188,451 
October. 
Mnfg. Trading. 
$2,641,030  $3,344,19 
1,776,096 2,169,143 
3,464,409 3,033,835 


$7,881,535 $8,547,175 
415,140 738,421 


Total. 
$5,990,727 
3,949.539 
6,697,655 


$16,637,921 
1,154,261 


aon 
South ececce 
West ..ccces 


Total..... 1,183 
Canada...e. 195 





$209,211 
700 | were $2,122,885. 





The largest commercial failures of the week are David H. Roberts, 
window glass, New York, liabilities $125,000; Albany Card & Paper 
Co., Albany, N. Y., liabilities $148,799; and Bentley Shoe Co., Syrae 
cuse, N. Y., liabilities $100,000. 

The Farmers and Merchants’ Bank, Uhrichsville, Ohio, and Steele 
City Bank, Steeleburg, Neb., have failed. 
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GENERAL NEWS. 





Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen chief centres of distribution in the United 
States outside of New York City is $418,771,319, an increase of 12.5 
per cent. compared with last year and a decrease of 2.9 per cent. com- 
pared with the corresponding week in 1892. Boston reports a small 
loss compared with 1892, Chicago, San Francisco and centres affected 
by Southern trade, but in spite of this the aggregate of bank ex- 
changes outstde of New York is very close to 1892, the loss of 11.3 per 
per cent. in the average daily for November being due almost entirely 
to the loss at New York. Belowis given bank exchanges this year 
compared with preceding years, and the average daily for the periods 
mentioned, with percentage of gain or loss: 

Week, Per Week, 
Nov. 15, ’94. Cent. Nov. 17, ’92. 
$84,405,686 18.0 $102,820,870 
65,348,533 24, 71,355,780 
14,177,892 16,247,469 
13,817,601 14,384,796 
13,560,900 15,394,700 
5,858,744 6,500,338 
112,262,635 
9,989,949 


Cent. 
$99,581,035 — 3.2 
81,283,481 
14,489,046 
14,963,984 
13,489,850 
6,996,360 
101,705,431 
10,770,534 
28,351,121 
11,529,244 
6,285,673 


rer 
Philadelphia . 
Baltimore.... 
Pittsburg .... 
Cincinnati ... 
Cleveland.... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 13,498,199 
SanFrancisco 15,827,361 


- $418,771,319 
New York ... 650,582,281 


Total all.. $1,069,353,600 
Average daily: 
Nov. to date. 


— 


bt 
WNONNESS 


25,826,526 
11,368,317 

5,959,341 
10,576,335 
15,065,655 


$372,264,434 
556,664,357 


$928,928, 791 
162,056,000 


|| t++I+1+ 


13,742,984 
19,845,660 
$431, 102,185 
778,506,477 


-+-15.1 $1,209,608, 662 


+-17.1 214,046,000 
October 177,211,000 143,540,000 23.5 202,788,700 
September .. 159,962,000 133,310,000 20.0 176,327,600 
Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Nov. 11, and imports for the 
week ending Nov. 8, the total for the previous five weeks, and similar 
figures for last year: 
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189,840,000 


Exports. 


"1895, 
$7,461,548 


Imports. 


1895. 1894, 

k $11,425,418 $7,508,245 
Oct., five weeks. 35,190,901 33,024,249 52,835,841 42,471,848 
Year ..... sececee 297,732,899 314,750,862 454,098,531 375,523,923 


A very encouraging advance is noticed in the value of merchandise 
sent out from this city, both in comparison with recent weeks and the 
corresponding date last year. The five weeks ending Nov. 4th show 
a gain of two million over the same weeks of 1894, but the total for 
the year to date is still $17,000,000 smaller than last year. Imports 
are the largest since July 12th, when an enormous arrival of coffee 
swelled the total above twelve millions. This week’s gain of nearly 
four millions over last year, occurred mainly in dry goods, coffee, 
hides, india rubber and sugar. Smaller gains are noticed in tobacco, 
lead and tin; in fact all the imports exceeding $150,000 in value of 
the week’s arrivals show an increase for this year. 

News Ktem.—lIn another column the New York Guaranty and 
Indemnity Co., and the Mercantile Trust Co., New York, offer the 
$16,500,000 consolidated 5 per cent. fi‘ty year gold bonds of the Central 
of Georgia R.R. Co. This is the reorganized Central R.R. and 
Banking Co., of Georgia. The bonds cover all lhe railroads, equip. 
ment, leaseholds, interests in other railroads and steamers, and 
securities owned by the company and property hereafter acquired. 
The new company owns 1,123 miles of road, and holds leases in per- 
petuity upon 385 miles. The bonds are also a lien on the ownership 
and equity of the capital stocks of the Ocean and New England 
Steamship Companies, with a fleet of nine steamers plying between 
New York, Boston, Philadelphia and Savannah, and the terminals at 
Savannah. The consolidated bonds will be the only fixed charge 
obligation covering the entire system, and are first lien upon 579 miles 
of road and its equipment, and the leases of the Southwestern and 
Augusta & Savannah roads and the stock of the New England Steam- 








1894. 
$6,044,519 


00 | ship Company. The liens prior to the consolidated mortgage aggre- 


gate $13,720,000. The new company has no car trust or floating debt, 
and by the reorganization the fixed charges have been reduced about 
one-third—to $1,864,000 per annum. The surplus earnings last year 
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Words of Commendation from those who know. 





WE appreciate thé fairness evinced in the settle- 
ment made by you, though the amount paid by 
you being something in excess of $6,950, was such 
a considerable sum. 

AMERICAN LEATHER CO., 
New York City. 


Your adjuster called on us and promptly gave 
us a draft covering our excess loss of $14,250. 

The adjustment was very simple and without 
complication. We heartily recommend your com- 
pany. 

J.B. WATHEN & BRO. CO., 
Louisville, Ky. 








WE strongly commend the plan. We have been 
a bondholder in your company for two years, and 
believe your plan is a good one. 
HAMILTON-BROWN SHOE CO., 


St, Louis, Ma 





Wn take pleasure in recom- 
mending your company, when oo 
casion requires, to the insuring 
public. 

ISAAC WINKLER & BRO., 

Cincinnati, Ohio. 





WE are in receipt of your check 
for $4,504. We desire to thank you 


Equitable Building, 
ST. LOUIS, Mo. 


AMERICAN CREDITINDEMNITY 0. 


OF NEW YORK 


Insures Mercantile Credits Only, 


309 Broadway, 
NEW YORK CITY. 





We acknowledge receipt of your 
check for $3,000. We take pleasure 
in bearing testimony to the fact that 
we have received just and liberal 
treatment at your hands. 

THE AMERICAN MANUFAC 


TURING CO., 
New York City. 





for the satisfactory manner in 
which it has been paid. We strong- 
ly recommend this character of 

insurance. 
JOHN TURNBULL, Jt., & CO., 
Baltimore, Md. 


We have never disputed a legitimate claim. 
We are the only Credit-Indemnity, Credit- 
Guarantee, or Credit-Insurance Com- 
pany that has never been refused a 
license or relicense by any State 
Insurance Department. 








In acknowledging receipt of your 
draft in full and satisfactory settle- 
ment of our claims under your 
Bond, No. 4,080, we are pleased to 
testify to the fairness and equity of 
your adjustment. 

8. STEIN & CO,, 
New York. 


We are the only Credit Company that was able to, and did 
voluntarily, set aside a premium reserve of 50 per cent. 
in its Annual Report to the various Insurance Depart- 
ments December 31st last, and this reserve, togeth- 
er with our deposit of $100,000 United States 
Government Bonds with the New York 
State Insurance Department, makes a 

condition of absolute safety. 





DIRHSCSTORS: 
SIDNEY M. PHELAN, 
EUGENE F. WILLIAMS, 
Vice-President Hamilton-Brown Shoe Co., St. Louis. 
A. L. SHAPLEIGH, 
Sec’y and Treas. A. F. Shapleigh Hardware Co., St. Louis. 





We have gone over bonds of all 
the other companies in your line of 
business and consider this “The 
Bond.” 

MANSUR & TEBBETTS IMPLE- 
MENT CO., 
St. Louis, Mo. 


SAM’L M. KENNARD, 
President J. Kennard & Sons Carpet Co., St. Louis. 
CLARK H. SAMPSON, Nonotuck Silk Co., St. Louis. 
SAMUEL D. WINTER, 
J. ALBERT HUGHES, Dan’l Miller & Co., Baltimore. 
V. M. ABRAHAM, New York City. 
WM. H. PAGE, Jr., New York City. 





OFrLlOBRS: 
M. PHELAN, President. A.L. SHAPLEIGH, Vice-President. 
D. WINTER, Treasurer. E. M. TREAT, Secretary. 
VICTOR M. ABRAHAM, General Manager. 


8. 
8. 


We have used your plan for 
several years, and are pleased te 
state that our experience has been 
entirely satisfactory. 

HARGADINE-McKITTRICK 

DRY GOODS CO., 
St. Louis, Mo. 





We take pleasure in saying that 
the settlement has been entirely 
satisfactory to us, and free from any 


. indication of a disposition on your 


part to take advantage of any tech- 

nicality in adjustment. 

CHANNON-EMERY STOVE Co., 
Quincy, Til. 





Our experience with Credit In- 
demnity as pursued by your com- 
pany, convinces us not only of ite 
benefit but necessity. 

MORRIS WOODHULL, 
Dayton, Ohfe. 











Ws had a very decided opinion on this subject. 
Credit Indemnity is as indispensable as Fire In- 
surance. We have been impressed with the fair 
and honorable manner in which we have been 
treated by the company and herewith recommend 


them. 
CHAS. P. KELLOGG CO., 


Chicago, Il. 


AFTER having had experience with two or three 
other credit-indemnity companies, to our minds 
your form of policy and the clearness of the tech- 
nical points which have caused so much controversy 
in other policies, has enabled us to carry on a satis- 
factery business with you, and it is with pleasure 
that we renew our subscription for another year. 


HULBERT BROS. & CO., 





New York City. 





We beg to acknowledge your company's draft 
for $4,248.27 in fall of our claim for excess lesa. 
The necessity for carrying insurance indemnifying 
against unexpected losses from failure is as im- 


perative as insurance against unexpected less 


from fire. 
JAS. LEVY & BRO., 


Cincinnati, 0 
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LEATHER GOODS. 


LEATHER GOODS. 





SHATTUCK & BINGER, 


SOLE AGENTS FOR 


CARL FREUDENBERG 
WAX ann PATENT CALF, 


20 Spruce Street, 126 Summer Street, 


NEW YORK. BOSTON. 





MOROCCO, 
SHEEP LEATHER 
CALF SKINS, 
SHOE FINDINGS, 
Shoe Manufacturers’ 
GOODS. 


MULFORD, CARY*& CONKLIN, 


34 Spruce Rtreet, 
NEW YORK. 





SALOMON & PHILLIPS, 


88 Spruce St., New York, 15 South St., 
IMPORTERS AND MANUFACTURERS 


Boston, 


OF ALL KINDS 


Black & Colored Shoe Leather 
SHOE MANUFACTURERS’ GOODS, 


Factory at Peabody, Mass. 





Shoe Machinery, 
Shoe Manufacturers’ Goods, 
Shoe Findings, 
Shoe Store Supplies. 





EDWARD E. SPENCER & CO,, 


84 Warren Street 


144, 146, 148 Church St., {New York. 





ALBERT R. BOGERT, 


9 SPRUCE ST., NEW YORK, 
WHOLESALE 


Leather@ Shoe Findings, 


MANUFACTURERS’ SUPPLIES, 


BRISTLES A SPECIALTY. 


J. 8. BARNET. Telephone No. 3123 Cort 


Morris S. BARNET, 


J. S. BARNET & BRO, 


MANUFACTURERS OF 


SuperiorW ax CalfSkins 


KANGAROO CALF AND RUSSIA CALF, 
27 SPRUCE STREET, NEW YORK. 





LITTLE FALLS, N. x 


BOSTON OFFICE, 
TANNERIES : § GLOVERSVILLE, N.Y 6 


8-72 South Street. 





FRANK HEALY. Jos. M. DELANEY’ 


NEW YORK COUNTER CO. 


COUNTERS SIDES, BUTT SHOULDERS, 
CUT-SOLES 
IN-SOLES 
TAPS, 
SHANKS, 
TOP PIECES, &o. 


OAK, UNION & HEMLOCK LEATHER, 


88 & 90 GOLD STREET, 
NEW YORK. 


K 
HEADS, BELLIES, 
SPRING STOCK, 


BUTTS, 
STRIPS, &c. &0., &C 


HEALY BUILDING, 


PFISTER & VOGEL LEATHER CO, 


MILWAUKEE. Wis. 


161-165 Summer St., 31 Spruce Street, 


BOSTON, Mass. NEW YORK, 
MANUFACTURERS OF 


Wax, Russia, Kangaroo and Patent Calfskins, 
Oil, Satin, Wax and Russet Grain, 
Flesh, Grain, Flexible Splits and Sole Leather, 
Chrome Glove Leathers in Calf, Kid & Horse-hide. 





RICHARD YOUNG, 


IMPORTER AND MANUFACTURER 


Skivers, Sheep Leather, 


KANGAROO AND DONGOLA, 
RUSSIA CALF AND KANGAROO CALF, 


Fancy Leather of Every Description. 
CHAMOIS, SALTED SKINS, RAW SKINS. 


35 SPRUCE STREET, NEW YORK. 


FACTORIES: 4 High St., Boston, Mass. 
Brooklyn, N. Y. BRANCHES : boss Main St., Glov ersville, N. ¥. 
Gloversville, N. ¥. Sydney, Australia. 





AMERICAN LEATHER Co., 


WORKS: WILMINGTON, DEL, 
MANUFACTURERS OF 


maser” GLAZED KID, 
AND 

Goat- BLACK AND COLORED -S8uzer 
16 SPRUCE STREET, 


NEW YORK. 
638 


ALSO CAPITOL ano 
COLUMBIA 
BRANDS. 


BRANCH: 


BRANCH 2? 
65 High St., Boston, Mass, St, 


Cincinnati, O, 





= 
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LEATHER GOODS. 





BITTEL, TEPEL & Co. 


Importers of 


cms Feo CALFSKINS AND KIPS, Ete, 2 one. 


Sole Agents of 


CORN ELI US HEY PATENT LEATHER and 


CALFSKINS. 
“PIONEER” 





GLAZED KID. 





195 William Street, New York, 





T. PR. HOWELL & CO, 
Patent : 


Enameled 


Furniture ( Leather, 


Embossed 


INEIVVA RE, IN. J. 





Lincoln St., Boston. 
41 Spruce St., New York. 





JOHN M. HARPER & CO, 
IMPORTERS AND COMMISSION NERCHANTS, 


Goat Skins, Gambier and Sumac, 


441 N. THIRD STREET, 
PHILADELPHIA. 


The Geo, A. Smith Machinery Co., 

We Carry in Stock Everything used in the 
SOLE AGENTS FOR 415-417 Arch St., 

Metallic Fastening, 

NEWARK, N. J., 
BLACK DIAMOND KANGAROO, 
BRANCHES: 138 
LEATHER DEALERS 
NEW YORK. 


LEATHER GOODS. 
MANUFACTURERS OF AND DEALERS IN 
BOOT AND SHOE MACHINERY. 
Manufacture of Boots and Shoes. 
DUPLICATE PARTS. LEATHER & FINDINGS. 
Melen Ing and Triteming, 

Tacking Machines, Ete. PHILADELPUILA, Pa. 
R. G. SALOMON, 
American Brand Patent Calf, 
IMITATION KANGAROO,DONGOLA,CORDOVAN, 
ALLIGATOR AND PORPOISE. 

Boston and New York Cut Sole Co., 
WHOLESALE 
CUT SOLE MANUFACTURERS, 
No. 103 GorbDD STREDT, 
BOSTON OFFICE, CHICAGO OFFICE, 
18 High St. 414 Franklin St. 





FLETCHER MANUFACTURING Co.. 


PROVIDENCE, R. I., 


MANUFACTURERS OF 


SMALL WARES, COTTON AND GLACE, 


BOOT AND SHOE LACES 


IN ALL GRADES, 


CORSET LACES, 


Wieks for Kerosene Oil Lamps and Stoves. 
Bone Casing, Braids, Bobbins, Ete. 
SALBESROOMS: 


18 & 20 Thomas St., New York. | 63 Lincoln St., Boston, Mass. 
W. B. FLETCHER, Acent. W. F. HALL, Acent. 





BANKERS. 


R.J. KIMBALL & CO., 
BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per annum interest on 
advances made in carrying Railway Stocks during the pre- 
vailing ease in money. 

ACCOUNTS SOLICITED. 








FINANCIAL. 


NATIONAL PARK BANK 


OF NEW YORK. 





$2,000,000 
$3,000,000 


CA PITAL, = ad 
SURPLUS, © a 





Extensive Safety Vaults for the convenience 
of Depositors and Investors. Entrance only 
through the Bank. 





EDWARD E. POOR, President. 


STUYVESANT FISH, Vice-Pres. 
JOSEPH T. MOORE, Vice-Pres. 
GEORGE 8. HICKOK, Cashier. 
EDWARD J. BALDWIN, Ass’t Cash. 


DIRECTORS: 


W. ROCKHILL POTT 


T. MOORE, 
JOSEPH AUGUST BELMONT, 


STUVVESANT FISH, 

GEORGE 8S. HART 
CHARLES STERNBACH, 
FA ERD CO HOYT, 
EDWARD &. POOR, GEORGE FRED’K 
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CONSOLIDATED MORTGAGE 


FIVE PER CENT. FIFTY YEAR GOLD BONDS 


OF THE 


CENTRAL OF GEORGIA RAILWAY COMPANY 


Secured by Mortgage to Mercantile Trust Company of New York. 
INTEREST DUE MAY AND NOVEMBER. 


PRINCIPAL AND INTEREST PAYABLE IN GOLD. 





TOTAL ISSUE OF BONDS, $16,500,000. 





Subscriptions for the issue, $16,500,000 at 96. and accrued interest, will be received by the NEW 
YORK GUARANTY & INDEMNITY COMPANY and the MERCANTILE TRUST 
COMPANY UP TO AND INCLUDING TUESDAY, NOV. 19, 


1895. AT 3 O'CLOCK P. M. 





Forms of application may be obtained from either of the undersigned. 


Five per cent. to accompany bid, the balance to be paid on allotment. 


Bonds will be ready for delivery about November 30, and temporary receipts will be issued pending completion of Bonds. 
Application will be made at an early date to list these Bonds upon the New York Stock Exchange, 


Bonds may be registered at option of holder. 


The forms of the consolidated bonds and mortgage have been prepared under the supervision of Messrs. Alexander & 


Green, Messrs. Davies, Stone & Auerbach, and Mr. Henry Crawford. 
Copies of the Mortgage securing these Bonds can be had upon application at the offices of the undersigned. 


We are authorized by the officers of the Company 
to make the following statements: 

“THE sate of the Railroad and other properties 
formerly belonging to the Central Railroad & 
Banking Company of Georgia has been confirmed 
by the United States Courts. 

The title thereto has been conveyed to the ‘‘ CEN- 
TRAL OF GEORGIA RalLway Company,” which has 
operated the system from November 1, 1895. 

The bonds run for 50 years, and are exempt 


from either State or Federal Taxes imposed 


on the Railroad Company. Principal and in- 


terest are payable in gold coin of the United 
States of the present standard of weight and 


fineness. Interest is payable: in New York 


City in May and November. 


The total issue of the consolidated bonds is re- 
stricted by the mortgage to $16,500,000, which 
can be increased to not exceeding $18,500,000, 
by issue of not more than $500,000 in any one 
fiscal year, exclusively for betterments and pur- 
chase of equipment for the railroads covered by 
the mortgage. 

The property covered by the Consolidated Mortgage 
embraces not only all the railroads, equipment, ap- 
purtenances, leaseholds, interests in other railroads 
and steamers, stocks and bonds now owned, but also 
all such railroads, equipment, extensions and other 
properties as may be hereafter at any time acquired. 

The Consolidated Mortgage will be a lien upon all 


the following railroads, title to which is to be vested 

in the new Company, viz. : 

A First Mortgage en Savannah & Weat- 
ern System 

A First Mortgage on Montgomery & 


481 miles 
80 oo 





New York, November 14, 1895. 





_—— Mortgage on Savannah & At- 

antic 

A Second Mortgage on Main Line, Sa- 
vannah to Atlanta and Milledgeville 
Branch 31 

A Second Mortgage on Mobile & Girard 124 

A Second Mortgage on Macon & North- 


18 miles 


“ 


sé 


1,123 miles 
It will also be a lien upon leasehold esta'es for 
one hundred and one (101) years in the 


South Western Railroad ...... 
Augusta & Savannah Railroad 


wee 332 miles 
.53 sé 
885 miles 

It will also bea lien upon the ownership and 
equity of the entire capital sti ck of the Ocean and 
New England Steamship Companies, which own a 
fleet of nine steamships plying between New York» 
Boston and Philadelphia and Savannah, and own 
in the latter city over 300 acres of the most valuable 
terminal property, commanding 13 miles of river 
front, with extensive docks, warehouses, sheds, 
cotton compresses, and valuable dock property at 
Hoboken, New Jersey. 

It will also be a lien upon divers stocks and bonds 
described therein, whereby it controls as proprie” 
tary roads the Atlantic & West Point, Western 
of Alabama, Upson County, Wrightsville & Tennilo, 
Louisville & Wadley, Sylvania & Talbotton Rail. 
roads, aggregating 309 miles. 

The other liens upon portions of the property 
covered by the consolidated mortgage are as fol- 
lows: 


On Main Line, 5 per cent. First Mortgage $7,000,000 

On Mobile « Girard Division, 5 per cent. 
First Mortgage 

On Macon « Nor hern Division, 5 per 
cent. First Mortgage ° 


£ 840,000 
On Steamship and Railroad Stocks...... 


4,880,000 





The cousolidated bonds will be the only 
fixed charge obligation covering the whole 
system and properties, and will be an abso« 
lute first lien upon 579 miles of railroad and 
its equipment, the leases of the South Weste 
ern and Augusta & Savannah Roads, and the 
stock of the New England Steamship Com- 
pany. 


The Central R. R. & Banking Company of 
Georgia was, for many years, the most prosperous 
and reliable dividend payer of Southern railroads, 
Its insolvency resulted from acquirement of ex- 
tensions at heavy fixed charges. Where the roads 
so added have been retained in the system, their 
ownership has been principally recognized by issue 
of income bonds ranking after the consolidated 
issue. 


During the receivership its physical condition 
has been vastly improved and its equipment in. 
creased and renewed. The new Company has no 
car trust or floating debt. 


The fixed charges of interest and rentals have 
been reduced about 3313 per cent., and will hereafter 
be $1,864,000 per annum. 


The surplus earnings of the system, as reported 
by the receivers, have been for year ending June 
30th, 1895, $2,122,885.59, exclusive of expend- 
itures on equipment and rails. 


The operations of the past year were conducted 
under traffic conditions of extreme depression, and 
largely increased earnings are expected.” 


New York Guaranty and Indemnity Co., 


65 CEDAR STREET, NEW YORK, 


Mercantile Trust Co., 


120 BROADWAY, NEW YORK, 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





New York, November 4, 1895. 
TO TILE HOLDERS OF 


Reorganization Certificates or Receipts 
under agreement and plan of reor- 
ganization dated August 20, 1895, for 


Preferred and Common Stock 
OF THE 


New York,Lake Erie & Western 
Railroad Company. 


Payment of the third and fourth installments of 


$2 each per share on preferred stock. 

$3 * “ ” ‘* common _ stock. 
heretofore deposited under said plan, is hereby 
called for and is payable at the vuffice of Messrs. 
J.P. Morgan & Co., 23 Wall Street, New York, or 
Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London, as follows: 


Third instalment on or before Nov. 21, 1895. 
Fourth instalment on or before Dec. 23, 1895. 


All holders of reorganization certificates or re- 
ceipts for such stocks are notified to pay the several 
instalments, as above, on or before the dates speci- 
fied. 

Certificates or receipts MUST be presented at 
time of payment, so that same may be endorsed 


thereon. 
. H. COSTER, 
LOUIS FITZGERALD, 
ANTHONY J. THOMAS, 


Committee. 








DIVIDENDS. 
THE AMERICAN COTTON OIL CO. 


Preferred Stock Dividend No. 8. 


No. 46 Cepar STREET, New York Ciry, 
ovember 6, 1895, 

The regular semi-annual div idend at the rate of 
SIX PER CENTUM (6%) per annum upon the 
outstanding Preferred Capital Stock of The Amer- 
ican Cotton Oil Company has this day been declared 
out of the net profits of the Company, payable on 
the second day of December, 1895, at the office of 
Messrs. Winslow, Lanier & Co.. bi inkers, No. i7 
Nassau Street, New York City, to the holders of 
record of such Preferred Stock upon the closing 
of the Preferred Stock Transfer Books. The Stock 
Transfer Books of the Company will be closed on 
Friday, the 15th day ot Nov ember, 1895, at three 
o'clock P.M., and will remain closed until Friday, 
the 6th day of December, 1895. at ten o'clock A.M. 

By order of the Board of Directors, 

R. F. MUNRO, Secretary. 








Office of the Beard of Directors, 


AMERICAN EXPRESS COMPANY. 
65 Broadway. 


NEw York, Nov. 13, 1895. 

The Board of Directors a this Company has this 
day declared a dividend of THREE DOLLARS 
($3) per share, payable on and after the 2d day of 
January next. 

The Transfer Books will be closed on the 7th 
day of December, at 12 o'clock M., and reopened on 
the 3d «lay of January, 1896. 

By order of the ypoard, 


CHAS. G. CLARK, Treasurer. 


. 





INSURANCE. 


WERCANTILE. CREDIT GUARANTEE. 0. 


OF NEW TORE. 
CASH CAPITAL, $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 263 BROADWAY, N.Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


‘Wa. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 





The Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, 
Surplus and Profits, 


$2,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, 


Lewis S. LEE, 
Ass’t Cashier. 


President. 


C. S. Youne, 
Cashier. 








FOREIGN BANKS. 


MARTIN’S BANK (LIMITED) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 


RESERVE FUND, 340,200 
@ $4.86 = £1. 





Foreign Exchange and General Banking Business. 





SPECIAL NOTICES. 





“The Standard,” 


That means much! 


THE OLDEST, THE STRONGEST, 
THE BEST, 


Is the thing by which others are 
compared and tested. The 


J emington 
sr 
Is, and always has been, the criterion of 
excellence for writing machines, 


The New 
Number Model 


Is the latest mark of progress set for 
others to aim at. 


Numerous Useful Improvements. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 





DEAN’S PATENT 


|ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 





Losses paid in 1894, $168,777.79 


361 & 363 WASHINGTON ST., NEW YORK. 


SpENCcCER T Rask & Co. 
BANKERS, 
27 & 29 Pine St... New York. 


State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission, 


INVESTMENT SECURITIES 
Correspondence Invited. 


E. C. STANWOOD & CO., 


BAN TERS, 
121 DEVONSHIRE STREET, 


BOSTON, 
BUY AND SELL MUNICIPAL BONDS. 











INSURANCE, 


HARTFORD 


STEAM BO/LER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 











SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS L¥ 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


SULLIVAN, DREW & 00,, 


IMPORTERS, MANUFACTURERS AND 
WHOLESALE DEALERS IN 


French Millinery Goods. 


FALL NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY, 


600 & 602 BROADWAY, N. Y. 
It will pay you to g give us a trial, 
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FINANCIAL. 


FINANCIAL. 





KOUNTZE BROTHERS, 
BANKERS, 


120 Broadway. 


ACENERAL BANKING BUSINESS TRANSACTED. 
LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALEKS IN 


GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 








New York, Boston, Philadelphia, Chicago. 





Jno. C. LATHAM, JR., CHas. FRASER. 


Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 





KEAN & VAN CORTLANDT, 
BANEERS, 


33 Wall Street, New York. 


INVESTMENT SECURITIES. 


CLAPP & COMPANY, 


BANEERS, 
MILLS BUILDING, N. Y. 





Execute Orders in Stocks, Cotton, Grain and 
Provisions. 





JAMES W. NOYES, 


(Successor to WM. C. NoyEs), 
96 BROADWAY, 


Dealer in tlieh Grade Investment Securities 


FINANCIAL TRUST COS STOCK 
(Specialties for 25 years.) 





N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & C0,, 


BANKERS, 
GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and ‘Telegraphic Transters 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 





UNION TRUST Co. 


DETROIT, MICE. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. Extwoop T, Haxcs, Sec’y. 


FINANCIAL. 





FIRST NATIONAL BANK. 


OF CHICAGO. 
$3,000,000 
$2,000,000 


Capital, 
Surplus, 


s a 
Foreign Exchange, Bonds. Acceunts of 
Merchants, Corporations, Banks and Bankers 

solicited. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, Cashier. 

WM. BIGELOW, Vice-Pre-t. F. E. KRUEGER, 2d Asst-Cash. 

DIRECTORS. 
H. C. PAYNE. 
JULIUS GOLL, 
WM. BIGELOW, 





CAMP, 
MILLER, 
BIGELOW, 


H, H. C F. PFISTRE, 
B. K. F. VOGEL, Jr., 
a= E. MARINER. 





JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade. 





TWENTY-THREE DEPARTMENTS. 


SEVEN DOUBLE FLOORS. 


Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Etc., Etc. 


Our Annual Illustrated Catalogue con- 
tains nearly one thousand pages, size 
of this publication, Free to Dealers. 


Send for ocr Special Catalogue of Diamonds, 
illustrated in colors. 


SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


48 & 50 Maiden Lane, 
83 & 35 Liberty St., 


Myers Buildings, 
NEW YORK. 














BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 
208 & 209 WEST ST., NEW YORK. 





Packer and Dealer in Paper 
Stock. 


BOOK, NEWS, MANILLA AND COLORED, 


AMERICAN EXCHANGE BANK 
ST. LOUIS. 

Capital, $500,000 Surplus, $325,000 

WALKER HILL, President. 


ALVAH MANSOR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection Department in Missouri, 





SPECIAL NOTICES. 





OFFER. 
FtATIsIs 1895S. 


GARNER & CO. 


2 to 16 WORTH ST., N. Y. 


WORLD’S FAIR MEDAIS. 


Chicago. New Orleans. Paris. 


MOIRE SKIRTINGS, 
MOIRE LININGS, 
SATINES, 

PERCALES, 

LINETTES, 

DUCKS, 

PRINTS, &e, 
OF VARIOUS GRADES. 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 
SPORTING Goops 


OF EVERY DESCRIPTION. 


E. C, MEACHAM ARMS C0., 


ST. LOUIS, Mo. 





BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 





Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 





| Sole Manufacturersinthe U.S. Brooklyn, N.Y. 





